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Before  the  war  the  United  Kingdoin  was  the  largest  European  importer  of  wheat, 
followed  in  order  by  Belgium  and  Netherlands,  Germany,  Italy,  Greece  and  France:  Outside 
of  Europe,  Brazil  and  China  were  the  most  Important.  In  addition  to  the  four  principal 
exporting  countr  i  es  -  Canada,  Argentina,  Australia,  and  the  United  States-the  four 
Danubian  countries,  the  U.S.S.R.  and  Poland  were  important.  The  three  largest  users  of 
wheat  were  the  U.S.S.R.,  China,  and  the  United  States. 
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Ca?h  wheat  prices  are  now  generally  at  ceiling  levels o  limited 
market  supplies  of  high  protein  hard  wheats^  prices  of  which  have  been  at 
ceiling  levels  for  months,  recently  have  resxilted  in  advancing  the  price 
of  wheat  of  lower  protein  testo    With  increased  government  flotir  "buying,, 
a  good  demand  for  wheat  for  industrial  alcohol  production  and  an  increase 
in  exportSs,  terminal  prices  are  expected  to  continue  at  ahout  parity  levels 
during  the  next  month  or  80„     In  the  spring,  prices  would  stfi.rt  an  adju8t= 
ment  to  the  new-crop  basiso 

A  review  of  the  19^  calendar  year  of  wheat  prices  is  highlighted  by 
(1)  the  establishment  on  January       19^^  of  ceiling  prices  calculated  to 
reflect  full  parity  to  growers,  which  made  possible  prices  close  to  parity 
in  the  JanuaryJfey  period;     (2)  price  adjustment  to  the  new-crop  basis  from 
May  to  a  seasonal  low  in  August  and  September;    (3)  an  advance  in  prices 
following  the  announcement  on  September  2U  that  the  War  Food  Administration 
would  offer  to  p\irchase  all  imredeemed  19^  crop  wheat  still  \inder  loan 
May  Ig  19^5  fi-t  parity  less  carrying  charges;  and  (k)  an  advance  in  ceilings 
of  h  cents  on  December  13„ 

Wheat  stocks  on  January  1  totaled  about  S35  million  bushelSo  compared 
with  gig  million  a  year  earlier^  the  all-time  January  high  in  19^3  o^" 
million,  and  the  1935-^3  average  of  656  million  bushelSo    On  the  basis  of 
prospective  domestic  disappearance  in  Ihe  first  half  of  19^5  and  the  likeli= 
hood  that  exports  will  increase  very  materially,  a  carry-over  July  Ip  19^5  of 
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Ijetween  "^50  and  "^75  million  "bushels  is  indicated.     This  would  he  only  moder- 
ately ahove  a. year  earlier,  .arid  sharp J;y'  helcw  the  6^2  million  and. 622  million 
hushels  in  I9U3  and  19^"^.  ■  The  Qondi-tion  of  the  vin^'.er  cTop  continues  gener- 
ally favorahle,  indicating  another  large  crop  in  19'^5'    Exports  of-  United 
States  wheat  to  Europe  are  expected  to  be  greatly  accelerated  to  meet  a 
critical  food  situation.  To  date  these  have  "been  curtailed  "by  a  shortage 
of  cars  and  ships. 

Supplies  availa"ble  for  export  in  Canada,  Argentina,  and  the  "United  States 

on  January  1,  19^5 t  after  allowance ' for  domestic  consumption  and  carry-over, 

are  estimated  at  a"bout  SCO  million  "bushels.    This  is  more  than  adequate  to 

meet  total  foreseeable  takings  "by  importing  countries  even  without  drawing  on 

the  surplus  from  19^5  production.    Production  this  year  in  Australia  is 

estimated  at  only  ahout  50  .^iii '-^        "bushels,  which  together  with  the  carry-over 

is  only  a"bout  enough  to  meet  domestic  requirements. 

Condition  of  early  sown  wheat  in  Europe  generally  is  satisfactory  "but 

late  sown  grain  in  n;r.ny  countries,  including  the  United  Kingdom,  is  "believed 

to  have  "been  reduced  owing  to  exceptional  wetness  during  the  seeding  season,  • 

Unofficial  reports  indicate  the  sowings  in  the  U.S.S.H.  were  increased. 

Distri"bution  of  exports  among  the  exporting  countries  following  the  war 

will  depend  largely  upon  governmental  pplicy  of  importing  and  exporting        .  . 
countries,  trade  arrangements,  and  pi'ogress  under  the  International  "^'h:  ".t  Agree- 
ment.   Before  the  war  the  important  European  takers  of  United  States  -.vhcat  •  -  ' 
floijir  7;t-rc  the  United  !•  ingdom,  Koth^^rl' nds ,  . P ...1  ;rl>:::n,   '^rcrrr-c^ny,  Gre-ccc,   Italy  and 

France.    Lead ing 'non-European  takers  included .Chinav  the  Philippines,  Mexico 

and  Cuha.  '  „  ^  » 

Eehruary  28,  19^5 

THE  DOMESTIC  WHEAT  SI.TUATION 

BACKGROUND.-^  In  the  10-year  pre-war  period  of  19"^2-Ul,  the  annual 
carry-over  of  old  wheat  in  the  United  States  averaged  a"bout 
-  235  million  "bushfels,  -production  averaged  J'^S  million,  and  domestic 
disappearance  677^million,  of  which  kJS  million  were  food,  117 
million  were  feed ;^nd_gl  jj^il lion  were  seed. 
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Wheat  lorices  have  generally  advanced  since  1938.  The 
weighted  average' price  to  .growers  in  each.yeAr  from  1939-^0  .to 
iqUj-Ul;  were  as  follows,  in  cents  per  "bushel:     69,  68,  9U-I/2, 
110,  and  133.  '       ISh^-kk'  the  extra  demand  for  wheat  resulting; 
from  the  war  became  a  more  important  price  factor  than  the  loan 
program,  whi eh- had ■  "been  the  important  factor  prior  to  that  time,  • 

January  1  Stocks-  Were  835  Million  Bushels-;     ■       •  ■  ... 

Carry-Over  July  1  Ma.y  Be  33O  to  375  ^^'iillion 

Whea.t  stocks  on  January  1  totaled  835  million  "bushels,  compared 
with  818  million  bushels  a  year  earlier,  the  all-time  January  high  in-  19^-3 
of  1,158  million  bushels,  and  the  1935-^3  average  of  656  million  bushels 
(table  6).     The  855  million  bushels  on  January  1  of'  this  year  were  made 
up  of  the  follo'-'ing,  in  million  bushels;  on  farms  ^92,   in  interior  mills, 
elevators  and  warehouses  l60,'in  commercial  centers  152,  in  merchant  mills 
and  mill  elevators  11^,  and  Comr>odity  Credit  Corooration  v/heat  in  transit 
and  in  steel  and  vrood  bins  17."   Of  "the  total  stocks,  B8 'million  bushels 
^■'e.ve  C'^ned  by  the  Coromqdit.y  Credit  Cornoration.  and  166  million  bu'^hels 
'•'ere  still  o'.it standing  under  loan. 

Domestic  di sapToearance  in  the  Jul.v-Decembpr  period  is  estimated 
as  follovrs-in  niillio.n  bushels:     Food  282,   se^^d  58.. alcohol  58|  end  feed 
177.     On  the  basis  of  Dresent  -oros-oects,  di sar)"pearance  in'  the  January- 
June  TD'^riod  is  exnected  to  be.  ap-nroyimately  as  fpllo^rs  in  m.illicn  bushels: 
Food  253 »   ^f^ed  ?h,  alcohol  22,  and  fe^d  lOD.     It 'has  been  necessary  to  . 
increa^^e  the'  estimate  of  the  quantity  of  '-'heat   "or  f-eed,-  largely  because 
of  the  shi-D-oing  difficulties  vhich  have  restricted  the  use  of  corn  and 
other  feeds.     Because  of  the  unusual  si,tuation  t-his  year,  the  -estimate  for 
feed  is  still  very  tentative.     The  quantity  of  exports  are  even  mo^e  un- 
certain.    These' will  de-end  upon  the  progress  of  the  v;ar.     However,  on 
the  basis  of  the  T^resent  estim-  te  for  feed  and  likelihood  tha.t  exDorts 
wi-11  increase  very -materially ,  a  carry-over  July  1,  19^5  is  indicated  at 
between  350  and  3.75  million  bushels.     This  would  be  only  moderately  above 
a  year  earlier,  and  sharply  below  the'  632  million  in  I9H2  and  'the  622 
million  in  19^3.    .Exports  of  U,   S.  v.'heat  to  Europe  are  expected  to  be  greatly 
accelerated  to  meet  a  critfcal  food  situation.     To-  date  these  have  been 
curtailed  by  a  shortage  of  cars  and  ships. 

Condi  tion  of  Winter  '\nneat  Continues 

G-ene rally  ^Favorable  '  '  •  '  ' 

The  condition  of  the  vdnter  vheat  cron  is  generally  favorable.  In 
the  more  noHhern  -nortions  of  the  country  the  crov  has  be^n  v^ell  nrotected 
duri'n'-  much  of  the  se-'/ere  weather,  v-hile  in  southern  sections  soil  .jjioi sture 
has  not  been  seriously  deficient  at  any  time.     In  most  Southern  States  the 
croTo  is  in  fair  to  good  condition  a  iite  gener.a.lly.     In  the  Ohio  .Valley  and 
oth^r  central  sections  it  ap'oears  in  good  to  very  :rood  condition.  There 
has  been  very  little  da-msTer  by  free^in.?  a.nd  thawing,  although  in  Minnesota 
and  Wisconsin  a  lay^r  of  ice  beneath  the  snow  cover,  and  in  the  interior 
the  recent  cold' wave  over  bare  ground,  were  unfavorable-.  In  the  Pacific 
i^Torthwest,   th^  moistu'^e  Situation  i    not  very  f avorable^  •■  ■ 
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As  pointed  out  in  the  last  issue  of  this  publication,  another  large 
v.-heat  crop  is  in  prospect  for  1945.     Conditions  of  the  ivinter  crop  in  December 
indicated  762  nil! ion  bushels  but  the  final  out-turn  nay  vary  considerably 
from  this  figiire.     If  conditions  continue  favorable  for  winter  v/heat  and  a 
crop  about  as  indicated  is  produced,  only  average  yields  on  a  spring  vrheat 
acreage  v^hiGh  nay  be  seeded  would  be  needed  to  result  in  another  billion- 
bushel  total  harvest.     A  crop  of  this  size  probably  would  result  in  a  larger 
carry-over  at  the  end  of  the  1S45-46  marketing  year.     Large-scale  exports, 
however,  may  prevent  the  increase  from  being  very  great. 

■"Tne-at  Price?  are  Generally  at  Ceiling  Levels 


Cash  v'heat  prices  are  now  generally  at  ceiling  levels.     Limited  marlet 
supplies  of  high-protein  hard  v.'heats,  prices  of  rdiich  have  been  at  ceiling 
levels  for  months,  recently  have  raised  the  price  of  wheat  of  lov;er  protein 
test.     The  car  shortage  has  greatly  restricted  the  movement  of  v;heat  to  ms.rJ-et. 

'■'ith  increased  governmental  flour  buyi^ig,  a  good  demand  for  wheat  for 
industrial  alcohol  production  and  an  increase  in  exports,  term.inal  prices  are 
expected  to  continue  at  about  parity  levels  during    the  next  month  or  so.  In 
the  spring,  prices  would  start  an  adjustment  to  the  new  crop  basis. 

Because  current  price  control  and  stabilization  provisions  expire  on 
June  30,   1945,  and  there  has  been  no  assurance  of  any  extension  of  the  flour 
subsidy,  millers  are  reluctant  to  make  commitments  beyond  June  30.    This  may 
result  in  some  temporary  reduction  in  mill  demnd  for  wheat. 

""heat  prices  and  Loan  program,  in  1944  Reviewed 


On  January  4,   1944  —'   ceiling  prices  becam.e  effective  at  levels  rhich 
were  calculated  to  reflect  the  vl»48  average  parity  price  to  growers.  Prices 
following  the  1943  harvest  had  advanced  in  most  areas  to  approximiately  the 
parity  level,   so  that  the  ceiling  prices  established  represented  little  change. 
Prices  to^  grov;ers  in  January  (1944)  averaged  $1.46  and  continued  in  February 
and  March.  ■   In  April  and  May  they  rose  to  V)l.'^7.     The  seasonal  adjustment  to- 
v/ard  the  new  crop  basis  started  in  I/Iay,  and  the  grovrers  price  in  June  aver- 
aged .(j;!  ,43,   in  July  :^1,39  and  in  August  and  September  reached  the  season  low 
at  $1,35,    ""'ith  the  1944  crop  the  largest  in  o\\r  history,  prices  would  have 
gone. very  much  lower  were  it  not' for  (1)  a  very- large  current  and  prospective 
disappearance,  and  (.2)  purchases  by  the  Commodity  Credit  Corporation. 

2/ 

An  arinouncem.ent  — /   on  September  24  that  the  "'' ar  Food  Administration 
vrould  offer  to  purchase  all  unredeemed  1944  crop  v.heat  still  under  loan  May  1, 
1945  at  parity  less  carrying  charges  >ra.s  responsible  for  an  advance  in  prices 
to  growers  to  vl»42  in  mid-October,   and  iil.43  in  mid -November .  Lffc^ctive 
December  13,  all  vhcat  price  ceilings  were  raised  4  cents.     This  'y^z  calcu- 
lated to  permit  prices  to  reach  full  parity  ■"■,'hich  had  advanced  to    1.51.  The 
mid-Decemiber  price  •  averaged  ^1,45.     Prices  at  many  local  markets  "^crc  lowered 
some\\'hat,  by  the  inability  of  the  local  elevators  to  keep  grain  moving  to 
termdnals  because  of  the  scarcity  of  cars.    This,  together  v.-ith  the  fact  that 

Yj    Statement  and  schedule  of  ceilings  in  The  "'heat  Situation  of  :■  arch-Apr il , 
1944,  page  6. 

_2/    Statem.ent  in  The  '"licat  Situation  of  Septem.bor -October,   1944,  pages  7  and  8, 
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wheat  prices  in  the  Pacific  Northi'Vcst  have  been  v;eal:,  kept  prices  to  growers 
for  the  country  as  a  v.^hole  fron  reaching  full  parity  at  the  close  of  the  year, 
The  February-  16,   1945  average  price  to  growers  ■'>vas  vl.47,  vhich  v.-as  97  porceni 
of  parity. 

Following  the  announcement  on  September  24  of  the  offer  to  purchase  un- 
redeemed loan  wheat,  market  prices  advanced  to  levels  attractive  enough  to  re- 
duce materially  participation  in  the  loan  program,  ''"heat  placed  under  loan  ai 
the  expiration  of  the  period,  December  31,  totaled  183  million  bushels  mucl 
less  than  would  have  been  the  case  if  market  prices  had  remained  at  lever 
levels.  Market  prices  had  also  been  relatively  high  for  the  1943  crop  and  on] 
130  million  bushels  came  under  the  program.  However,  in  1942-43,  vhon  market; 
prices  were  not  fa\-orable,  408  million  bushels  were  placed  under  loan. 

Of  the  183  million  bushels  of  the  1944  crop  under  loan,   48  million  y.crt 
farm  stored  and  135  million  were  stored  in  •'."/arehouses .     Liquidations  through 
February  17  totaled  21  million  bushels,   of  which  2  million  were  farm  stored  and 
19  million  v/arehouse  stored.     The  avera;3e  aniount  advanced  was  ;-;l.37^r  per  bushel, 
which  includes  some  transportation  charges  from  area  of  production  to  warehouse 
locations. 

Up  to  January  1,   1945  about  9  million  bushels  of  the  183  million 
1944-crop  vjhcat  placed  under  loan  had  been  redeemed,  mal  ing  net  stocks  of 
1944-crop  wh.at  under  loan  of  174  million,     '"'ith  6  million  bushels  of  1943  cr 
v;heat  still  under  loan  and  88  million  o^iied  by  the  Commodity  Credit  Corporatio-., 
loan  and  ov.med  stocks  totaled  268  million  bushels.     This  is  a  substantial  part 
of  the  surplus  for  the  year. 


TKE  '^'"ORLD  ^-EAT  SITUATION 


EACI\GROUi'ID.  -  Large  world  crops  and  restricted  trade  resulted 
in  thtj  largest  world  wheat  supplies  on  record  in  1938-43.  The 
blockade  and  other  i^'ar  conditions  reduced  "'orld  exports  of 
wheat  and  flour  to  465  million  bushels  in  1940-41,  about  410 
million  in  1941-42,   atout  365  million  in  1942-43,   and  approxi- 
mately 500  million  in  1943-44,   compared  v;ith  550  million  in 
1938-59  ;-.nd  625  mallion  in  1939-40.     Net  exports,  including 
shipments,   from  the  United  States  in  1940-41  were  34  million 
bushels;   in  1941-±2,   28  million;  and  in  1942-45,   33  million, 
compared  Y;ith  109  million  in  1958-59  and  45  million  in  1939-40. 
In  1943-44  the  need  for  additional  wheat  for  feed  resulted  in 
net  imports  of  77  million  bushels. 


"■■^heat  Supplies  in  the  Four 

Overseas  Exporting  Countries 

Stocks  on  hand  January  1,   1945  in  three  of  the  overseas  exporting 
countries  totaled  about  1,630  million  bushels,   of  ^.-tiich  835  million  ivas  Unite 
States  wheat,   608  million  Canadian,   and  about  185  million  v.as  in  Argentina. 
After  allowing  for  domestic  consumption  until  the  next  harvest  and  norm.al  car 
over,   the  quantity  -"hich  might  be  considered  availaM..  for  export  as  of 
January  1  would  concist  of  about  400  million  in  Canada  and  225  million  in  tY\ 
United  States.     The  nev:  crop  in  Argentina,   >:stimated  at  156  million  bushels. 
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is  p.pproximtcly  the  quantity  needed  for  doncstic  needs  and  carry-over  on 
Decenber  31  next,   so  that  the  quantity  on  hand  on  January  1  this  year,  may 
te  considere--  as  exportable  surplus. 

The  supplies  available  for  export  on  January  1  in  the  3  countries  total 
about  800  nillion  bushels.     A  total  exportable  surplus  of  this  size  is  more 
than  adequate  to  meet  expected  very  large  takings  by  importing  countries.  In 
addition,   supplies  will  become  available  from  the  1945  production  in  those  and 
other  countries. 

Supply  and  distribution  data  for  Canada,  Argentina  and  the  TTnitcd  States 
since  192S  are  shovoi  in  table  5.     These  indicate  the  changes  •'7?iich  have  taken 
place  in  each  o    these  co'untries  in  recent  years,  and  provide  the  background 
for  the  present  supply  situation. 

Australia  hc.s  been  left  cut  of  these  computations  because  cf  a  very 
sm^ll  crop  this  year,-  xjstimated  at  about  50  million  bushels,   v.rhich  together 
witVi  the  carry-over  is  only  about  enough  to  rieet  domestic  requirem.ents . 

""■heat  stool-  s  on  July  1  in  the  four  exporting  countries  reached  an  all- 
time  hign  cf  1,763  m.illion  bushels  in  1943.     This  v/as  reduced  to  1,167  m.illion 
in  1944,   as  a  result  cf  large  quantities  'of  ■'/:heat  used  in  industrial  alcohol 
and  for  animal  feed.     Py  next  July  st.ocks  ma^r  be  reduced  by  about  another  200 
million  bushels,   to  about  950  million 'bushels,  vihich  v/ould  still  be  tvro  times 
the  1934-39  average  of  458  nillion  bushels.     Should  total  I'/or Id '  exports  in 
1945-46  be  as  much  as  650  million'  busPiels,   stocks  on' July  1,   1945  in  these  four 
countries  would  be  large  enough  to  take"  care-  of  this  ent  ife' f^equirement  without 
dravring  on  the  surplus  from  1945  production.  ' 

The  surplus  out  of  the  1945  vorld  production,   and  stocks  in  other 
countries  added  to  the  stocks  in  these  foujr  exporting  countries,  will  cause 
'"orld  supplies  in  1945-46  to  continue  to'  be  very  lai-ge'  relative  to  disappear- 
ance.    If  prc.var  acreages  and  average  yields' arc' a'ssUmcd  ih'  the '  years  follow- 
ing the  v.-ar,  production' would  exceed  a.njiual  use  ali'd  'c&rry'-over  stocis  would 
again  be  built  up.     Ciortailed  production  or  curtailed  m.arLetings  and  increased 
consvimption  cculd  prevent  a  chronic  surplus  si't'u'ati'on'.     These  are  included  in 
the  objectives  of  the  International  '"iieat  Agre'eiifeln't',' 

Nev.-  Crop  Information 


Condition  of  early  sovri  Vv'heat  in  Europe  generally  is  satisfactory  but 
late-sovTi  grain  is  belov;  average  condition.     Fall  sowings  in  many  European 
coimtries,   including  the  ''J.  K. ,   are  believed  to  have  been  reduced  cv;ing  to 
exceptional  wetness  during  the  seeding  season.     It  is  unlikely  that  spring 
sov.T.ngs  of  viheat  can  be  increased  sufficiently  to  offset  the  decliiie  in  winter 
seedings.     Unofficial  reports  indicate  that  sovrings   in  the  U.S.S.P. .  were  in- 
creased.    In  India,   it  is  believed  that  there  has  been  som.e  increase  in 
seedings.     Condition  i^  reported  average  to  good.     "'^Oicat  production  in 
South  Africa  is  cstima.ted  at  only  14  million  bushels,   v.-hich  under  present 
conditions  is  considered  substantially  loss  than  cstim:ited  rcquirer.ents . 
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INTERNATIOlJAL  TRADE  IN  ^'KEAT  AHD  FLOm 
Principal  Iinportiiig  Countries  '  ' 


It  is  to  be  expected  in  general  that  the  countries  v/hich  imported  the 
most  wheat  and  flour  before  the  war  v;ill  do  so  again  a'fter  the  ;var.  The 
relative  importance  of  the  formier  importing  countries  and  their  volume  of  tra 
however,  may  undergo  some  significant,  changes.     In  the  5-ycars  (1934-58)  pro- 
ceding  the  war,  the-  United  Kingdom  im.ported  about  45  percent  of  the  Tvorld  tota 
Belgium  and  Netherlands  about  13  percent,   and  Germany,   Italy,   Greece,  cind 
Norway  together  about  14  percent.     Among  the  important  importing  countrl'es  ouHi 
side  of  Europe  were  China,-  Brazil,'  Cuba,,  and  the  -Philippines,   the  total  of 
lAhiich  is  aboiit  13  percent.     Quantity  takings  by  countries  during  this  period 
arc  shown  in  table  4,-  and  percentages  in  tatle  1, 

Table  1,-  Relative  importance  of  wheats/imports, 

world  by  countries,  average  1S34-38  ■  ■ 


Ccur.tries  .  Relative  importance 

:  Percent  percent 

United  Kingdom  and  Eire  . . . 
Belgium  and  Netherlands  ... 

Germany   

Italy  

Greece  ■  

Nori\'ay   .  

France  

Other  Europe   

Total  Contini^ntal  Europe 

Brazil   

Cuba   

ether  Americ-9.   .... 

China  and  Manchuria  ....... 

Philippine  Islands   

Other  non-European   

Total  non-European   

Total  '"or Id 


'45.3 

12.8 
4.8 
5.7 
.1' .  3 
1.7 
0.6 
7.5 

34.4 

7.7 
1.0 
4.6 
3.9 
0.8 
2.5 

20 .3 

100.0 


17  Tncliidcs  flour  in  terms  of  ivheat. 
Principal  Exporting  Countries 


The  principal  exporters  of  v/heat  and  flour  in  the  1934-38  period  are 
sho'-'rn  in  tables  2  and  4.     The  four  overseas  countries  —  Canada,  Argentina,  ^ 
Australia,   and  the  United  States,   together  exported  77  percent  of  the  total  — - 
a.nd  the  six  European  countries  --  four  Danubian  countries,   Poland  and 
Lithuania  10  percent.  Flaking  a  total  of  87  percent.     The  U.S.T.P.   exported  2, 
percent,   French  ij.Africa2.5  perctont  and  India  1.5  percent.     Of  these  three 
countries,   exports  from  North  Africa  in  the  years  following  the  v/ar  would  bo 
expected  to  be  not  greatly  different.     Exports  from,  the  U.S.S.R.  could  vary 
within  a  considerable  range.     India  is  now  importing  --heat  and  flour. 

37    Exports  from  North  America  in  1934-38  wtre  small  because  of  short  crops. 
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Tatle  2.-  Helative  importance  of  vhest  exports,  ll 
world  by  cotantrieB,  average'  19^3-32* 


Countries 

-. .  Ne.t_.Exports 

Helative  Importance 

l^iil.  "bu. 

PercBnt  • 

.Canada,  Argentina,  Australia    ■:  - 

and  the  "tJnited  States  ......  t 

77.0 

SuTonPsn  ^XDnrtinp"  pountrie??/! 

10. U 

1^ 

2.7 

'  ■  ■     •  -2.5 

■\ 

■ 0.7 

g' 

 1.^ 

3 

;       0.5  ■•  ■ 

27 

 u.s- 

559 

■ •  100.0 

1^  Includes  flour  in^ terms  of  wheat. 

?/  Excludes  U.S. S.H.J  includes  ^  Danuhian  countries,  Polarid' 
and  Lithuania. 


Distribution  of  Exports  and  Destinati  on  of  y.  Exiports  

V/hile  it  is  expected  that  there  will  be  little  chang-e^^ift-^ttie  list  of 
important  imDorters  and  "exporters,  the  distribution  bf '  the  trpde  among  the 
exporters  could  change  considerably,  both  in  quantity'  by  coiontrie-s  and  in* 
destination.     This  is  especially  true  of  the  four  overseas  exDorters.  In 
the  1932-36  period  gr-oss  exports  from  the  United  Stste-s  averaged  only  I6 
injllion  bushels,  reflecting  small  croTDs'  which  aVerag'e"d"  only  619  million 
bushels.     In  fact,  the  crops  were  so  short  that  we  a.c'fuaTly  "had  net  inroorts 
in  three  years.     In  1931  our  gross  exports  totaled  1*23  million  bushels,  in 
1937  they  were  100  million  and  in  193^  they  were  IO7  million.     Under'  the 
International  Wheat  Agreement,   the  United  States  has  a  quota  of  I6  -percent 
of  the  total  of  the  four  overseas  countries.     On  the  basis  of  total  exiDorts 
of  ^50  million  bushels  from  the  four  countries,     this  would  mean  72  million 
for  the  United  States;  with  a  total  of  5OO  million,   the  United  States  share 
would  be  80  million. 

Exports  from  the  United  States  in  1937-38  and  193S-39,  by  countries 
of  destination  are  shown  in  table  3»     In  these  years  the  important  European 
takers  were  the  United  Kingdom,  Netherlands,  Belgium,  Germany,  Greece,  Italy 
and  iffrance.     The  more  important  importers  outside  of  Europe  included  China, 
the  Philippines,  Mexico    and  Cuba.     In  the  main,  a  considera.ble  part  of  our 
future  trade  is  expected  to  be  found  among  these  countries.     Our  share,  as 
well  as  the  share  of  other  exporters  will  depend  larg-rly  upon  governmental 
policy  by  both  the  importing  and  exporting  countries,   trade  agreements,  and 
progress  made  under  the  International  Wheat  Agreement. 


V 
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Table  3«-  Exports  of  wheat  and  flour  from  the  United  States, 
by  countries  of  destination,  1937-33  and  193^-39 • 


Country  '  :_  '.    ^937-3^    -   ^   _ 

 :  Wheat  :  Fiour-  1-/ :  Total 

:  Mil.bu;  ] 
:Mil.bu.  (Equiv. )  Mil.bu. 

United  Kingdom  &  Eire. . :  3U.I         O.9           35. 0 

l^etherlands  .  .  .   :  11.6          2.3  I3.9 

Belgium  12. U    12.^ 

Germany   1,3    i«3' 

Italy  :  1.2         —             1.2  ■ 

Greece   '.  :  2.5         —  2.5' 

Norway   0.6         0.^3  O.9 

France    :       0.8    O.g 

Other  Eurdt)e"~;:  ;   "   O^J  

Total  EuroT3e   :     69. 0  3.8     '       7?. 8 

Mexico   :  3.3         0.1  3.U 

Cuba   :    2.U  2.U 

Brazil   :    0.1  .  .  0.1 

Venezuela   :    "      O.5  O.5 

Other  Latin-^mgrican  : 

Republics   :  2.0         2,h  h.k 

China  and  Manchuria  —          O.U  O.k 

Philippine  Islands   :    3.U    '  3.U 

Other-  non-Euroioean  .... ;  _3,^_2  12^.6^ 

Total  non-European  . .:     IU.7  12.5  27 » 2 

Total  world  :  83.7        I6.3  100.0 

1/  Flour  made  wholly  from  United  States  wheat. 


1938-39 


V/heat  :  Flour  l/  -:  To-tal 


Mil.bu. 
Mil.bu.  (Equiv.) 


35.8 
■15.5 

13.-3 
■  ?;7 
•  -0.7 
■0.3 

■0.3 
0.9 
2.8 


^.5 


0.9 

5.8 


8U.6 


0.3 

•2.-2 


•O.l' 

0.5 
3-1 

2.2 
0.1 

0.3 

2.h 
5.8 

h.6 

19.0 
22.1 


■Mil.bu. 


16.1 
17.7 
13.3 
2.7 
■0.7 
0.3 
o.k 
0.9 
3.3 
75.^ 
2.5 
2'.  2 
0.1 

0.3 
3.3 

11.6 
k,G 

.  Ji  .J 
IC6.7 
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Table  4,-  ^Hieat:     Froduction,  net  imports  or  net  exports  (including 
flour  in  terms  of  v^heat)  and  quantities  available  for  domes- 
tic use,  iTOrld  by  countries,  average  1934-38 

(Data  for  cover  chart) 


Country 


NET_  rMPORTING-  COUI'TTRIES 

United  Kingdom  and  Eire  . . . . 
Pelgium  and  Netherlands  . . . . 

G-ermany  

Italy   

Greece   

TTcrT.-ay  

France  

Other  Europe   

Total  E\ircpe?,n  

Brazil  

Mexico   . . . . 

Cuba  

Other  A  merican  

China  and  Manchuria   

Philippine  Islands   , 

Other  non-E'^opean  

Total  net  im.porters   , 


jET  -EXPORTING  COUNTRIES 

Canada  2/  

Argentina  

Australia   

United  States  3/   

Total  £/'  ...7. ,  ,  

Danubian    4/  .■  

Poland  and  Lithuania   

Total  £/  

U.S.S-.R,  

French  North  Africa  5/  . . . 
Chile  -and  Uruguay  ,  .T.-. .  .  . 

India   

Turkey  

Total  net  exporters  ''IS) 


Produc- 
tion 


;Net  imports 
;  or' 
net  exports 


Change 

in 
stocks 


Available 
for  domes.- 
tic  use 


Mil.  bu.  ■  VA 

1  bu 

IJc  L     il-ipOI  LS 

71 

<^  J_ 

—  O 

oo 

•  ? 

—    c  . 

1  74- 

CO 

.c 
—  o 

X.'X 

CO  o 

28 

16 

0 

44 

2 

8 

10 

302 

3 

+  7  ■  •  • 

312 

28  2 

36 

2 

320 

1,160 

36  5 

^  2 

1,513 

O 

C  i 

X 

X  O 

O 

8 

21 

29 

785 

19 

•  ■  804 

A 
t: 

A 

247 

_  1 

257 

^      ^  J. 

1/  483 

_  7,  . 

?  69° 

O 

1 

1 1  n 

244 

122  • 

-  23 

99 

154 

103 

+  4 

55 

716 

32 

0 

684 

1,577 

450 

-J-  1 

945 

53 

—  'Z 

296 

t  5 

0 

80 

58 

•    <  7£ 

1,1C2 

1 5 

1,08  7 

72 

.14 

-  1 

57 

45 

4 

41 

366 

8 

-  4 

354 

125 

122 

3,524 

6/  552 

_  7 

T7    Total  net  imports  do  not  equal  total  net -exports  principally  tecause  of 

unassigned  quantities  afloat  and  differences  in  marketing  years. 

2/    Canadian  stocks  include  Canadian  grain  in  the  United  States. 

3/    Net  exports  sharply  reduced  because  of  small  crops.     United  States  stocks 

include  'United  States^  grain  in  Canada. 

4/    Hungary,  Yugoslavia,  Rumania,  and  Bulgaria. 

5/    Algeria,  French  Morocco,  and  Tunisia. 

"H"/  Net  exports  by  regularly  net-importing  countries  average  27  million  bushels 
and  are  not  included. 
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Tabic  5.-  ■""heat:     Supply  and  distribution  in  Canada,  Argentina 
and  the  United  States,   average  1929-33  and  1934-38,  and 
annually  1940-44 


Canada 

Stocks  Aug.  1  l/ 

Production   

Total  supplies 


Domestic  use   

Net  exports   

Stocks  July  31  l/  . . 
Total  distribution 


Argentina 
Stocks  Jan.  1  .. 

Production  

Total  supplies 


Domestic  use  .  .  .-o  .  .  . 
Net  e;>cports  ......... 

Stocks  Dec .  31  ..... 

Total  distribution 


United  States 

July  1  3/. 


Stocl-,  s 

production  

Total  supplies 


Domestic  use   

Net  exports   

Stocks  June  30  _3/  .  . 
Total  distribution 


1939-40  •  1940 --1 '  1941-42 '  1942-43  '  19-.3-  :  !  '  19  "  -; 


Average : Average : 
19  29-35:1934-38; 
Mil.bu..  Mil.bu..  Mil-.bu.  J.'Iil.bu.  Mil.bu.  Mil4bu.  Kil.bu.  Llil.b 


149 

121 

103 

.  300 

480 

424 

595 

355 

6  Oh: 

COO 

DCL 

olo 

DDI 

OS  ^ 

co-x 

 ;-£2_ 

d'j6 

£Z  O  A 
D  i^i 

.  cS.4U 

'y  r\  (z 

n  Q  1 

y.Q  i 

^  f  -J 

"rj  r\  -1 
/  9i 

117 

110 

116 

.  136 

1.45  . 

.  .171 

180 

222 

173 

208 

224 

.  .226. 

.  215 

344 

lo4 

101 

300 

480 

.4  24  . 

.  .  .  ^95 

355 

503 

c84 

624 

.  840 

.  .  795 

981 

879 

15 

12 

131 

.  .  .  B.  . 

.  .  117 

.        -    .155  : 

193 

185 

O  OQ 

ceo 

loi 

o  n  n 
.  caa-  ■ 

o  r?  O 

23o 

o  'z  c 

CCD 

o  cm, 
cuiJ 

1  Ob 

ore 
COO 

or  ''J 
CO  c 

■i>U.  r 

355 

•i  yo 

A  /  1 
y  X  O 

O  xi 

93 

98 

117 

10.0  . 

117 

1-21 

2/166 

X  o  / 

L  C  C 

J-  O  1 

o  c 

1  o 

Q  9 
u  c 

13 

36 

8 

117 

155 

193 

185 

243 

256 

262 

307 

355 

390 

443 

325 

159 

251 

.  .28.0  . 

 385 

.  .  .  632 

622 

316 

792 

716 

741 

813  . 

.  .  .  .943 

974 

841 

1,079 

1,  117 

875 

992 

1,.093 

.  .1,328  . 

.  .1,606 

1,463 

1,395 

694 

684 

664 

674  . 

668 

951 

1,  224 

89 

3  2 

48 

,  .  .34  . 

.  ..  .28 

33 

4/- 7  7 

334 

159 

280 

38,5 

652 

622 

316 

1, 117 

875 

992 

UQS3 

1,328 

1,605 

1,463 

T7  Includes  Canadian  wheat  in  U.  S.  ... 

2/  Includes  use  of  wheat  as  fuel  and  also  loss. due  to  grain  going  out  of  condition. 

3"/  Includes  U.  S.  wheat  in  Canada. 

4"/  Net  imports  used  for  feed. 


Table  6.-  ''Tieat:     Stocks  in  the  United  States  on  January  1, 
average  1935-43,   and  annual  1941-45  l/ 


Stocks  position 


i'arm  

Interior  mills,  eleva- 
tors,  and  v/arehouses 

Comnerc  ial  , 

Merchant  mills  and  mill 
elevators   

Coimnodity  Credit  Corp. 
v.-heat  in  transit  and  in 
steel  and  TOod  tins 
Total  


1935-43: 


1.000 


5,000 


1941 

;     1942  • 

1943  ; 

1944  ; 

1945 

1,000 
bushels 

1,000 
bushels 

1,000 

bushels 

1,000 
bushels 

1 , 000 
bushels 

280, 275 

372,809 

490.,  781 

38  2,  7  26 

392,4  25 

167, 727 
169, 776 

221,708 
270,835 

238, 125 
245,  150 

145,454 
136, 264 

159,867 
152,043 

106, 303 

135,601 

139,385 

112, 130 

113, 560 

.  45,000 

41,400 

16,847 

724,081 

1,000,953 

1,158,441 

817,974 

834, 740 

T]  Includes  stocks  ovmed  by  the  Government  or  still  outstanding  under  Goverrjnent 
loan.  ■  •  ■ 


Table  7.-  "fiieat:     Prices'  per  bushel  in  four  exporting  countries,  Friday 
nearest  midmonth,   Jan. -Feb.  1945,   and  .v/eekly  Dec.   1944-Feb,  1945 


Hard  \ 

'/heat 

liar d  and  semi -har d  v,h eat 

Soft  v/heat 

United 
States 

Canada 

United 
States 

Ar  gent^^S- 

United 
States 

Australia 

No.  1 
D.N.Sp. 

15  pet. 

protein 
Buffalo 

No.  1 
Manitoba 
St.  John 
f.o.b. 

'  i/ 

No.  1 
D.  K.  ^l. 

Galveston 
f.o.b, 

2/ 

Eosafe 
f.o.b. 

i/ 

No.  1 
Portland 
f.o.b. 

F.o.b. 

:  ^ 

c  .  i ,  f . 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Friday,  : 

midmonth  : 

Jan.   12  5/  : 

189.2 

128.1 

171.5 

103.0 

154.5 

Fob .  Ic 

189.2  • 

128.8 

171.5 

103.0 

153.0 

■^eekly 

Dec.  8   

185.2 

128.0 

171.0 

103.0 

152.5 

110.5 

Dec.  22   

189.2 

128.0 

171.5 

103.0 

153.5 

110.5 

Dec.  29   

189.2 

128.0 

171.0 

103.0 

155.0 

110.5 

Jan.  5   

.     189.2  ■ 

128.0 

171.5 

103.0 

154.5 

110.5 

Jan.  19   

.     189,2  ■ 

128.2 

171.5 

102,2 

155.0  " 

Jan.  26   

:  189.2- 

128.4  . 

172.0 

102.2 

■  154.0 

Feb.  2   

:  189.2 

128.5 

171,5 

103.0 

152.5 

Feb.  9   

:  189.2 

128.6  ■ 

171.5 

103.5 

152.5 

Feb.  23   

:  189.2 

128.9 

173.0  . 

103.0 

153.0 

Current  average  farm  prices  are  less  thn.n  quotation  about  as  follows:     1/  Canada. 
31  cents,   2/  United  State-s  28  cents,-  3/  Argentina  13  cents,  and  4/  Australia  10 
cents.  'bf~ ►.fidmonth  prices  beginning  January  1942,   published  in  The  ''?heat 
Situation,  Septem.ber  1942  and  subsequent  issues. 
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Table  8,-  ''Ajheat:     'Yeighted  average  cash  price,  specified 
markets  'and  dates,   1943-44  and  1944-45 


All 

classes:     No . 

2 •       :  .  ■   No . 

1       :No.  2 

Hard  : 

iMo 

o 

.  c 

b  OI  t 

Month. . 

.  and 

grades  :.nard  winter, ;Dk..H." Spring:. Amber 

'Durum; 

Red 

^''finter 

'^mite  .. 

and  • 

s  ix 

markets : Kansas 

City:Minneapolis :Minneapolis : 

St. 

Louis 

Portland  l/ 

:.194 

3- 

.  -lc/  xt:  — :  x^y^*.;  — : 

X  ^  X  c  — , ,  X  ^   o  — : 

1  QA4-_  .  1  04  7_ 

Xv^  xJ;  —  ;  Xt^TtO  — 

:  X  c/  'x  —  : 

1  Q  A  "7 
i  J  '±  O  — 

:  i  a  x-x  — 

"1  Q,-        .     1  O  '  -1 

44 

AS        .  ilA. 
,        O        :        t;  : 

•  4-4- 

4-S  .4-4 

lA 
■±'-1: 

:  xD 

■x'j     :  'xO 

Cents 

u  e  li  L  s     t  XI L  b 

e  e  r  1  b  5 

c  cnx  s 

•         >o  4- 

Cents  Cents 

iAonth : 

Jjee . 

162.3 

1  P.n     A     ICO  Q 

iuc.U  ioo.U 

IDO.O  ICX.C 

■  1  (5  Q    0  ' 

xoy » y 

XOii.U 

i  /  o  .  9 

14  O  .  1       1  ..v?  .  1 

To  n 
<J  '-i.il  • 

166.0 

XDo.D  XD'.U 

XO/.O  XDD.U 

X  /  X  .  0 

1  7  K  Q 

1  /  o.  3 

1  DW  .  O       1  ,j-J  ,  O 

.eeK 

ende  d : 

Tic.  o  Q 

jje  c ,  J 

160 

.6 

160.2  161.4 

161.0  161.4 

164.0  159.9 

167.4 

1  '    .  U 

1  ic;9c; 
I'i'j.  ,1       1  DC.  .  0 

10 

1.63.5 

X  vj  ±  .  C     X  C'  O  ♦  V.^ . 

16'^  n  1 64  1 

165  3  IRP 

J-  V  O  •  t.)     X  *J  C  •  V* 

X.U  C7  .  C 

14  5,0      ioc,  I 

CO 

163 

159.7  163.0 

162.7  164i2 

162.5  162.5 

171, 9' 

i  /  5,  y 

i'-i:5. 1      loo.  <C 

30 

164 

• 

160.3. 164.3 

162.5  165.1 

162.8  163.7 

171.3 



175,9 

14  7.-3.  154.6 

•  J8.I1«  6 

166 

.5 

162.3  165.6 

163.0  167.3 

166.0  166.8 

171.7 

1  sn  n     1  s/ 

13 

166.0 

163.1  lb3.7 

162.9  166.7 

167.6  167.2 

171.9 

151.2  154.5 

20 

165.4 

162.9  165.2 

162,2  166.7 

It  5. 9  164.0 

171.9 

150.0  154.9 

27 

166.0 

164.3  163.5 

165.4  167.7 

168.0  164.9 

171.9 

151.0  153.5 

Feb.  3 

166.4 

164.8  163.8 

164.0  167.7 

168.5  157.7 

150.9  152.8 

10 

16  5 

.9 

166.3  162.8 

166.0  168.2 

168.5  164.5 

175.9 

151.0  152.7 

17 

165.3 

106.4  162.6. 

166.2  167.1 

168.4.  163. 8 

171.9 

149.8  152.7 

1/    i"^eokly  a 

'.'■erage  of  daily  cash-  quotations. 

Table 

9.-  ^"'heat; 

A'^^erage  closing  price  of  M.ay-  v/heat 

futures , 

•       «  • 

specified^ 

markets  and 

dates,  1943 

-44'  and 

1944 

-45  ■ 

Period 

Chicago  ] 

Kansas  City 

I.^:  inneapolis 

1945- i-x  : 

1944-^5  : 

1943-44  -  : 

1944- 

45: 

1943-44     :  1944-45 

Cents 

Cents 

Cents 

Cents 

Cents 

Month: 

Nov, 

158,1 

150.2 

151.8 

152,7 

150.5 

153-.7 

Dec . 

165.6 

163.8 

157.4  ' 

155.7 

157,3- 

1 56'.  9 

-Jan. 

170.9 

163.0 

161.7 

154.2 

162.1 

154.6 

Week 

ended: 

D'ec.  9 

164.6 

160.0  ■ 

156.4 

152.7 

k56.4 

153.6 

16 

166.5 

160.2  • 

158.3 

152.7 

158. -2 

153.7 

23 

■  1.65.9 

162.9  " 

157.6  • 

155.0 

r57-.6 

•      ■  165.5 

30 

167.8 

164,1  • 

159.0  ■ 

155.8 

459. -6 

15G.8 

Jan.  6 

170.8 

166.2  ' 

162.5  • 

157.3 

162.3- 

■  ■  158-.7 

13 

171.3 

164,7  ' 

161.8  • 

155.8 

153-.0 

•  •      ■  156.4 

20 

169.9 

162,2 

160.8  ■ 

153.2 

161.0- 

••••  153.7 

27 

171.3 

160.6 

161.8 

152.0 

162.0 

151.7 

Feb.  3 

170.9 

161.4 

161.7 

152.8 

161.7 

152.6 

10 

170.4 

162.4 

161.1 

154,2 

160.5 

154,1 

17 

169.2 

162.4 

159.8 

154.3 

15y.3 

1 53 . 7 

